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GARCH = C(5) + C(6)*RESID(-1)"2 + C(7)*RESID(-1)"2*(RESID(-1)<0) +
C(8)*RESID(-2)"2*(RESID(-2)<0) + C(9)*RESID(-3)"2*(RESID(-3)<0) +
Dependent Variable: RGT
Date: 12/28/12 Time: 10:44
Sample (adjusted): 2 341 Coefficient Std. Error z-Statistic Prob.
C -0.371640 7.164322 -0.051874 0.9586
RGT(-1) -0.312210 0.574411 -0.543532 0.5868
RST 0.000139 0.398748 0.000347 0.9997
RST(-1) -0.000969 0.187672 -0.005163 0.9959
Variance Equation
C 154.4254 161.7939 0.954458 0.3399
RESID(-1)"2 0.219309 1.275679 0.171916 0.8635
RESID(-1)"2*(RESID(-1)<0) 0.174735 4.082351 0.042803 0.9659
RESID(-2)"2*(RESID(-2)<0) -0.264435 3.803831 -0.069518 0.9446
RESID(-3)"2*(RESID(-3)<0) -0.073578 1.353849 -0.054347 0.9567
RESID(-4)"2*(RESID(-4)<0) 0.026358 0.052426 0.502777 0.6151
GARCH(-1) 0.592114 0.420317 1.408732 0.1589
R-squared 0.206319 Mean dependent var 0.230028
Adjusted R-squared 0.199232 S.D. dependent var 17.89339
S.E. of regression 16.01201 Akaike info criterion 8.288969
Sum squared resid 86145.22 Schwarz criterion 8.412847
Log likelihood -1398.125 Hannan-Quinn criter. 8.338329

Durbin-Watson stat 2.562403

Heteroskedasticity Test: ARCH

F-statistic 10.13963 Prob. F(4,331) 0.0000
Obs*R-squared 36.67703 Prob. Chi-Square(4) 0.0000
Test Equation:
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Dependent Variable: RESID"2
Method: Least Squares
Date: 12/28/12 Time: 11:35
Sample (adjusted): 6 341
Included observations: 336 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 168.9078 160.0841 1.055119 0.2921
RESID"2(-1) 0.264236 0.054964 4.807462 0.0000
RESID"2(-2) 0.158207 0.056568 2.796746 0.0055
RESID"2(-3) -0.102916 0.056568 -1.819332 0.0698
RESID"2(-4) -0.006563 0.054964 -0.119398 0.9050
R-squared 0.109158 Mean dependent var 245.8530
Adjusted R-squared 0.098392 S.D. dependent var 3065.769
S.E. of regression 2911.040 Akaike info criterion 18.80518
Sum squared resid 2.80E+09 Schwarz criterion 18.86198
Log likelihood -3154.270 Hannan-Quinn criter. 18.82782
F-statistic 10.13963 Durbin-Watson stat 1.999713
Prob(F-statistic) 0.000000
Dependent Variable: RGT
Method: Least Squares
Date: 12/28/12 Time: 10:26
Sample (adjusted): 2 341
Included observations: 340 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.205619 1.714491 0.119930 0.9046
RGT(-1) -0.488784 0.047665 -10.25465 0.0000
RST 0.003420 0.025071 0.136396 0.8916
RST(-1) 0.000943 0.025072 0.037596 0.9700
T 0.000795 0.008677 0.091571 0.9271
R-squared 0.238974 Mean dependent var 0.230028
Adjusted R-squared 0.229887 S.D. dependent var 17.89339
S.E. of regression 15.70253 Akaike info criterion 8.360118
Sum squared resid 82600.82 Schwarz criterion 8.416426
Log likelihood -1416.220 Hannan-Quinn criter. 8.382554
F-statistic 26.29883 Durbin-Watson stat 2.308326
Prob(F-statistic) 0.000000
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Included observations: 340 after adjustments
Failure to improve Likelihood after 20 iterations
Presample variance: backcast (parameter = 0.7)

RG,t = 0.0205 — 0.488RG,t-1 + 0.0034RS,t + 0.943RS,T-1
(0.904) (0.000) 0.891)  (0.97)
Ht=154.425 +0.21&2t-1 +0.17 -0.59ht-1

(0.33) (0.86) (0.96) (0.15)

=1398.125 ples Cowys Jla>IN=341

&olie b  Siunod o pb (med5 I(Y) g

K RGT . RST-K RGT. RST+K
0 0.0032 0.0032
1 0.057 0.0240
2 -0.0224 0.0151
3 0.0127 0.0254
4 -0.0085 0.0258
5 0.0173 -0.0167
Ledblosl
! Baur and McDemott, 2010.
2 Capie et al,2005.
> Hillier et al, 2006.

4 Baur and Lucey, 2010.

> http://www.tabnak.ir/fa/news
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7 (Melvin & Sulttan,1990)

§ Capie et al, 2005.

° Nam et al; 2005.

1% AutoRegressive Conditional Heteroskedasticity

! Generalized AutoRegressive Conditional Heteroskedasticity
'2 Treshold AutoRegressive Conditional Heteroskedasticity

'3 Exponentional Generalized AutoRegressive Conditional Heteroskedasticity
4 L0b0,2000 ; Koutmos and Martin, 2003.

'S Pagan and Soydemir, 2001.

' Bahang and Shin, 2003.

7 Dornbusch et al, 2000.

'8 Hasman and Samartin, 2008.

1% Markwat et al, 2009.
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